India Radiators Limited
CIN: L27209TN1949PLC000963
Regd. Off. 88, Mount Road, Guindy, Chennai 600 032
Admin.Off: 88, Mount Road, Guindy, Chennai 600 032
E-mail: cs@indiaradiators.com
Website: www.indiaradiators.com. Contact No : 044-40432211

April 15, 2024

To,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai — 400001

Dear Sir,

Sub: Open Offer by Mercantile Ventures Limited (“Acquirer”) to acquire upto 2,34,000 (Two Lakh Thirty
Four Thousand) Fully paid-up Equity shares of Rs. 10/- each for cash at a price of ¥ 6/- (¥ 4.26/- in terms
of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and  1.74/- towards the interest @ 10% per
annum for a period of 4 years for the delay in making an Open Offer) ("Offer Price'), to the Public
Shareholders of India Radiators Limited (“Target Company”) Pursuant to and in Compliance with the
Requirements of The Securities And Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations, 2011”) (“Offer” Or “Open Offer”).

Pursuant to regulation 26(7) of the SEBI (SAST) Regulations, please find enclosed herewith copy of
recommendation of Committee of Independent Directors for the Open Offer.

The recommendation of Committee of Independent Directors for the Open Offer was published today, April 15,
2024 in the following newspapers: -

ﬁii;ﬁ )

| Financial Express English All Editions
Jansatta Hindi All Editions
3 Makkal Kural Tamil Chennai Edition -
Place of Registered office of Target Company is situated
4 Pratahkal Marathi Mumbeai Edition -
- Place of Stock Exchange at which shares of Target
Company are listed

A copy of the same is also enclosed herewith.
This is for your kind reference and records.
We request you to kindly consider the attachments as good compliance and disseminate it on your website.

For India Radiators Limited

ov%.

-

B NARENDRAN
DIN: 01159394
Chairman of IDC




INDIA RADIATORS LIMITED

Registered Office: No. B8, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India
Tel: +91 44 40432211; Email: cs@indiaradiators.com, Website: www.indiaradiators.com;
Corporate Identification Number. L27209TN1349PLCO0D0963;

Recommendations of the Committee of Independent Directors (the “IDC™) of India Radiators Limited (the “Target Company”)
under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended (the " SEBI (SAST) Regulations, 2011") in relation to the open offer to the public shareholders of
the Target Company made by Mercantile Ventures Limited (“Acquirer”).

1 | Date April12, 2024

2 | Namecfthe Target Company IndiaRadiators Limited

3 | Details of the Offer pertaining to Target | The Open Offer is being made by the Acquirer interms of Regulations 3(1) &4 of

Company the SEBI (SAST) Regulations, 2011 for acquisition of up to 2,34,000 (Two Lakh

Thirty Four Thousand oniy) fully paid-up equity shares of face value of T10/- each
(the “Equity Shares ™), representing 26% of the Voting Share Capital of the Target
Company fromthe eligible shareholders of the Target Company for cash at a price
of T6/- (34.26/- interms of regulation 8(2) of the SEBI (SAST) Regulations, 2011
and 1.74/- towardsthe interest @ 10% per annum for a period of 4 years forthe
delay in making an Open Offer) ("Offer Price")

4 [Name of the Acquirer and PAC with the | Acquirer: Mercantile Ventures Limited

Acquirer

(CIN: L65191TN1985PLC037 309)
There areno PAC(s) with the Acquirer forthe purpose of the Open Offer.

o

Mame of the Managerto the Offer

Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Point, Andheri-Kurla Road,

J. B. Nagar, Andheri (East), Mumbai-400 059;

Tel. No.: +91 2249730394

Email Id: open offers @saffronadvisor.com

Website: www.saffronadvisor.com

Investor Grievance ld: hvestorgrievance@saffranadvisor.com
SEBI Registration Number: INM 000011211

Contact Person: Satej Darde/ Narendra Kumar Gamini

(=2}

Members of the Committee of
Independent Directors (“IDC Members™
or “Members of the IDC”)

a) Mr. Bhimsingh Narendran (DIN: 01159394) — Chairperson and Member
b) Mr. Tirvankatachary Govindarajan (DIN: 02603986) - Member
¢) Ms. Rita Chandrasekar (DIN: 03013549) — Member

IDC Member's relationship with the
Target Company (Director, Equity shares
owned, any other contract /
relationship), if any

i. AllIDC Members arelndependent and Non -Executive directors on the Board
oftheTarget Compary.

ii. M. Tirvankatachary Govindarajan, member of IDC, holds 700 equity sharesin
the Target Company. None of the other members of the IDC holds any Equity
Shares orother securities inthe Target Company.

iii. Other than their positions as Directors of the Target Company, there are no
other contracts or relationships withthe Target Company.

(=]

Trading in the Equity shares/other
securilies of the Target Company by IDC
Members

None of the members ofthe IDC have traded in Equity Shares/ other securities of

the TargelCompany during the:

i. 12 (twelve) months period prior to the date of the Public Announcement
(“PA") dated January 05, 2024; and

il. periodfrom the date of the PAtill the date of this recommendation.

I0C Members relationship with the
acquirer {Director, Equity shares owned,
any other contract / relationship), if any.

Mr: Bhimsingh Marendran s an Independent and Non -Executive director on the
Board of the Acquirer.

Except the above, none of the other members of the IDC have any contractual or
any other relatianship with the Acquirer nor do they hold any Equity Shares ar
other securities of the Acquirer.

10

Trading in the Equity shares/other
securities of the Acquirer by IDC
Members

Mone of the IDC members have traded in Equity Shares fother securities of
Acquirer during the:

.12 (twee) months period priorto the date ofthe PAie., January 05, 2024; and
ii. period from the date ofthe PAtill the date of this recommendation.

1

—

Recommendation anthe Open offer, as
to whether the offer, is oris not. fair and
reasonable

Based onthe review,

a} ThelDC Members areof the view that the Offer Price of ¥ 6/- per Equity Share is
inline with the parameters prescribed by the SEBI (SAST) Requlations. 2011;

b) IDC Members believethat the Offeris in line with the SEBI (SAST) Regulations,
2011 and the same is fair and reasonable. However, IDC members would like
to draw the attention of the shareholders that, the Equity Shares of the Target
Company aretrading on BSE at aprice thatis higher than the Offer Price; and

c) Itis advised tothe shareholderstoindependently evaluate the open offervis-a-
vis current share price and take an informed decision before participating in
the Offar.

12

Summary of reasons for
recommendation

1. ThelDC Members have reviewed:

a) PublicAnnouncement (“PA") dated January 05, 2024;

b) Detailed Public Staement (“DPS") dated January 11, 2024 and was
published on January 12, 2024:

¢} Draft Letterof Offer (“DLOF") dated January 19, 2024;

d) Letterof Offer (“LOF") dated April 04, 2024;

2. ThelDC members also notedthat:

a} The Equity Shares of the Target Company are infrequently traded in terms of
Regulations 2(1){]) of the SEBI (SAST) Regulations, 2011.

b} The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations, 2011.

¢} TheOffer Priceis higherthanthe (i) negotiated price underthe Share Purchase
Agreement executed on January 05, 2024, i.e. T4.26/- per Equity Share and
(ii) the price determined by the Acquirer and the Manager taking into account
valuation parameters per Equity Share including, book value, comparable
trading muttiples, and such other parameters as are customnary for valuation
of shares.

d) The price has been further increassd with an interest of ¥1.74/- per Equity
Share towards the interest @ 10% per annum for a period of 4 years for the
delay In making an Open Offer, which will be payable to the public
shareholders participation in the Offer and the interest is payable only to the
shareholders who were shareholders at the time of the trigger of the Open
Offer and continue to be remain as shareholders as on the date of the Public
Announcement.

Based on above, the IDC Members are of the view that the Offer Price of T 6/-

(#4.26/- nterms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and

T1.74/- towards the interest @10% per annum for a period of 4 years for the

delay in making an Open Offer) is in ling with the parameters prescribed by SEBI

(SAST) Regulations, 2011.

13| Disclosure u!\rmjng IJEIH.BI'H These recommendations were unanimnusly apprmred IJ)I' the Members of the
IDC.

14 DetailsuiIndependenmdvisurs, ifany. None

15| Anyother matterto be highlighted None

Place: Chennai
Date: April 12, 2024

Terms not defined herein carry the meaning ascribed to themin the Letter of Offer dated April 04, 2024

Tothe best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement
is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, andincludes
alltheinformation required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

For and on behalf of the Committee of Independent Directors of
India Radiators Limited

Sd/-
Mr. Bhimsingh Narendran
Chairperson of IDC

DIN: 01159384 :
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® 'PARTY MUST EXPLAIN PAST, UNFULFILLED PROMISES'

MONDAY, APRIL 15, 2024

S T FROM THE FRONT PAGE |
'Warranty of jumlas’: Oppn BJP manifesto for 2024

parties slam BJP manifesto devoid of fiscal excess

EXPRESS NEWS SERVICE
New Delhi, April 14

THE OPPOSITION PARTIES
on Sunday dismissed the BJP's
Lok Sabha poll manifesto —
'Modi ki Guarantee' — as a
“jumla patra (full of rhetoric)”,
and demanded that the party
explain what happened with
the promises it made in past
elections. Congress president
Mallikarjun Kharge said PM
Narendra Modi's guarantee
was a“warranty of jumlas”.

The Congress also accused
PM Modi of not honouring his
promises made in the past
elections on giving two crore
jobs annually, doubling farm-
ers' income, cleaning Ganga,
and tackling inflation. He said
“the PM was shifting the goal-
posts by talking about 2047

“No accountability for old
guarantees,just a jugglery of
emptywords!‘Modiki Guaran-
tee'equals 'warranty of jumlas
(rhetoric)}’Kharge posted on X.

Former Congress chief
Rahul Gandhisaid,“Two words
are missing from the BJP's
manifesto and Narendra
Modi's speech — inflation and
unemployment. BJP does not
want to discuss the most
important issues associated
with people’s lives.”

PM Modl with a woman from Bastarwho has benefltted
from the Ujjwala Yojana, on Sunday PTI

“This time the youngsters
are not going tofallinto Modi's
trap.They will strengthen the
hands of the Congress and
bring an 'employment revolu-
tion'in the country,”Rahul said.

Addressing a press confer-
ence, Congress spokesperson
Pawan Khera said the BJP,in its
2014 Lok Sabha polls mani-
festo, had promised to bring
back black money by forming
a special task force, but elec-
toral bonds were introduced
instead. He said the people
were fed up with the promises
of Modi. “We have strong
objections to the name of the
BJP’s Sankalp Patra. It should
be called maafinama (apology

letter) instead. Modi should
have apologised to the Dalits,
farmers, youngsters and trib-
als,”Kherasaid.

Congress spokesperson
Supriya Shrinate called the BJP
manifesto “a jumla patra” and
said while the Congress set up
its manifesto committee in
December last year and col-
lected suggestions from a
cross-section of people, the BJP
manifesto panel was set up
only13 daysagoand thedocu-
ment was prepared without
any consultations.

Congress leader Priyanka
Gandhi Vadra said the BJP's
'‘Sankalp Patra' was just a
“sham” and real manifesto of

the ruling party was “Samvid-
han Badlo Patra”.

SP president Akhilesh
Yadav said the BJP manifesto
was “merely a document of
statements that break the
record oflies”. In a statement,
Yadav said when the people
have chosen their bright future
as the option and have taken a
pledge tomake the INDIAbloc
defeat the BJP.

“If BJP has the courage, it
should bring out its manifesto
of 2014 and 2019 and give an
account of which of its
promises it fulfilled,” Yadav
said.R]DleaderTejashwiYadav
said the BJP in its manifesto
has completely forgotten
about jobs,youth,farmers and
villages. “There is no mention
of eliminating or reducing
inflation, unemployment and
poverty. In BJP’s manifesto,
there is nothing for growth and
upliftment of backward and
poor states like Bihar. There is
nothing for the growth of
those states from which the
maximum number of MPs
come to the Lok Sabha,”
Tejashwi said.

The AAP, too, termed the
BJP's manifestoa“jumla patra”
and said it has no mention of
promises made by the Centre
inlast 10years.

Development-starved Bastar
still flghts Naxal shadow

JAYPRAKASH S NAIDU
Jagdalpur, April 14

CHHATTISGARH'S BASTARIS
set to be the state’s sole seat
goingto pollsin the first phase
on April 19 owing to Maoist
violence — already this year,
left-wing extremism (LWE) has
claimed 74 lives till April. Of
the 74 Killed, 50 were Maoists,
which is more than twice the
number across 202 3,when 24
insurgents were killed.

The Bastar Lok Sabha seat
falls in the state’s Abujhmad
region, an unsurveyed area
larger than Goa and with a
population of about 40,000
thatis still a Naxal stronghold.
While development in the
region, which lacks railway
connectivity, super-speciality
government hospitals and
access to welfare schemes, is a
key poll issue, candidates are
also targeting each other over

making his poll debut.
Kashyapin his speeches has
linked Lakhma to Naxalism.
“He (Lakhma) escaped the Jhi-
ram Ghati incident (a 2013
Naxal attack that killed several
Congress leaders), while all
senior leaders died. Why does

BJP candidate in Bastar Mahesh Kashp.

JAYPRAKASH S NAIDU

happens to Bastar?” Kashyap
said at a public meeting in
Bailkontavillagelast week.But
in an interview with The
Indian Express, Lakhma com-
pared recent police encounters
bytheBJPstate government to
the Silger incident in Sukma

Lakhmasaid.

The BJP had won Bastar
from 1998 until 2019. The
party’s Baliram Kashyap rep-
resented the seat from 1998
until his death in 2011. His
son Dinesh Kashyap won it in
2014. The BJP’s winning
streak was ended by the Con-
gress’ Deepak Baij in 2019,
when he won with a margin of
38,982 votes.

Though Bastar has been
seeing a bipolar contest
between BJPand Congress, the
CPI and the BSP may prove to
besignificant for determining
the poll outcome. In 2019,
about 41,667 chose the NOTA
option, followed by the CPI
who got 38,395 votes.The BSP
got 30,449 votes.

Kashyap believes that the
BSP has become weak, adding
that “due to Prime Minister
Narendra Modi’s guarantees”,
hewill be“able topull CPIand

“WE WILL START working on
the resolutions mentioned in
BJP’s manifesto as soonaselec-
tion results are declared. We
have already started toworkon
anAction Plan for thefirst 100
days after forming the next
government,” Modi said.

The Prime Ministersaid the
manifesto is focused on creat-
ing jobs in sectors such as rail-
ways, electric vehicles, green
energy, semiconductors and
pharmaceuticals,among oth-
ers. Using the experience
gained so far in the Mumbai-
Ahmedabad bullet train pro-
ject, the BJP-led government
will initiate feasibility studies
for bullet train corridors in
north,south and east India,the
party said.

The  manifesto also
promised to extend the Prad-
han MantriJanAarogyaYojana,
which offers ¥5,00,000-a-year
free health coverto 107 million
poorhouseholds,senior citizens
and the transgender commu-
nity.Tostrengthen fiscal auton-
omy of Panchayati Raj Institu-
tions (PRIs),the BJP promised to

Cong fields
Kanhaiya
from North
East Delhi

PRESS TRUST OF INDIA
New Delhi, April 14

THE INDIAN NATIONAL Con-
gress on Sunday issued
another list of 10 candidates
for the Lok Sabha election in
Delhi and Punjab, tapping for-
mer Punjab chief minister
Charanjit Singh Channiforthe
Jalandhar-SC Lok Sabha seat.
According to the list, the
party has fielded veteran
politician JP Agarwal from the
Chandni Chowk seat and
youth leader Kanhaiya Kumar
from the North East Delhiseat.
Kumar will be pitted
against BJP's ManojTiwari, the
sole BJPcandidate not replaced
in the national capital. For the
North West Delhi Lok Sabha
seat, the party announced the
name of former MP Udit Raj.
In Punjab, the partyrenom-
inated its sitting MPs Gurjeet
Singh Aujla from Amritsarand
Amar Singh from Fatehgarh
Sahib (SC) Lok Sabha seat.

NARENDRA MODI, PRIME MINISTER

-

WE WILL START WORKING ON
THE RESOLUTIONS MENTIONED
IN BJP'S MANIFESTO AS SOON
AS ELECTION RESULTS ARE
DECLARED. WE HAVE ALREADY

STARTED TO WORK ON
AN ACTION PLAN FOR
THE FIRST 100 DAYS

take further steps to facilitate
fiscal autonomy and sustain-
ability of PRIs.

It also promised to expand
the existing Startup India Seed
Fund Scheme and Startup
Credit Guarantee Scheme to
ensure adequate funds for
start-upsintheirentrepreneur-
ial journeys.

The ruling party promised
to double the Mudraloan limit
to ¥20 lakh for entrepreneurs
who have availed and success-
fully repaid previous loans
under the Tarun category.

Amid crtitcism of high

unemployment, low labour
force participation, stagnant
rural economy, and “widening
inequalities,” the BJP mani-
festo cited employment
opportunities created by
“unprecedented investments”
ininfrastructure.“Wewill con-
tinue this investment for
employmentgrowth,”itadded.

The general election will be
held from April 19 to June 1.
Votes are due to be counted on
June 4and results are expected
the same day.

Even though India has

overtaken China tobecome the

mostpopulouscountry forthe
first time inrecorded history,it
has to fix structural issues in
investment,includingacceler-
atinginvestment toboosteco-
nomic growth and createmore
jobs before the demographic
dividend peters out.

The Centre’s Budget capital
expenditure has seen a record
30% compounded annual
growth rate between FY21 to
FY24, and this led to signifi-
cant growth in overall public
capex when public invest-
ments faltered. India is esti-
mated to require nearly $2 tril-
lion in  infrastructure
investment between now and
2030.Manufacturing,accord-
ing to the manifesto, has
emerged as a major economic
sectorwith successin electron-
ics, defence, mobile, automo-
biles and more through vari-
ous schemes including
Production Linked Incentive
schemes. “We will work
towards making Bharat a
global manufacturinghuband
enhance employmentin these
crucial sectors,” the BJP said.

INDIA RADIATORS LIMITED

Reniztered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India
Tel: 491 44 40432211; Email: cs@indiaradiators.com, Website: www.indiaradialors.com;
Corporate ldentification Number: L27209TN1949PLCO00963;

Recommendations of the Committae of Independent Directors (the “IDG™) of India Radiators Limited (the “Target Company™) |
under Reguiation 26(7) of the Securities and Exchange Board of India (Substantial Acquisiion af Shares and Takeovers)
Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 20111") in redation to the open offer to the public sharehakders of
the Target Company made by Mercantile Ventures Limited {“Acquirer™).

1 |Date

Apnil 12, 2024

£ |Mame of the Target Company

India Radiators Limited

Compamny

3 | Details of the Offer pertaining to Target

The Open Offer is being made by the Acquirer in terms of Regulations 3(1) & 4 of
the SEBI (SAST) Requlations, 20711 for acquisition of up to 2,34,000 {Two Lakh
Thirty Four Thousand anly) fully paid-up equity shares of face value of T10/- each
{the “Equity Shares”), representing 26% of the Voting Share Capital of the Target
Company from the elbgible shareholders of the Target Company for cash at a price
of ¥6/- ( T4_26/- interms of reguiation 8(2) of the SEBI (345T) Regulations, 2011
and F1.74/- towards the imterast @@ 10% par annum for a period of 4 years forthe
delay in making an Open Offer) ("Offer Price")

Acquirer

4 |Mame of the Acquirgr and PAC with the | Acquirer. Mercantile Ventures Limited

(CIN: LES191TN1985PLCO37309)

There are no PAC(S) with the Acquirer for the purpose of the Open Offer.

5 | Mame of the Manager to the Offer

Tel. No.: +91 22 4973053594

Website: www.satironadvisoncom

Saffron Capital Advisors Private Limited
606, Sixth Floor, Centra Point, Andhari-Kurla Road,
J. B, Napar, Andberi (East), Mumbai-400 059;

Email Id: openoffers@safironadvisorcom
Investor Grievance Id: investorgrievance(@safironadvisor com

SEBI Registration Number: INM 000011211
Contact Person; Satej Darde " Marendra Kumar Gamini

& | Members of the Committes of

or “Members of the IDC")

Independent Direciors ("IDC Membears®

a) Mr Bhimsaingh Narendran (DIN: 01159394) -
b} Mr Tirvankatachary Govindarajan (DIN: 02603986) -
¢) Ms. Rita Chandrasekar (DIN: 03013549)

Chairperson and Member
Member
- Member

ownad,
relationship). if any

7| IDG Member's relationship with the
Tarpet Company (Director, Equity shares
any other contract [

"8 [Trading in the Equity shares/other

of the Targel Company.

pax L L S W N

AINDC Members are Indepandent and Non -Exacutive directors on the Board

M1 Tirvankatachary Govindarajan, member of I0C, holds 700 equity shares in
the Target Company. None of the other members of the IDC holds any Equity
shares or other sacurities in the Targat Company.

iit, Other than their positions as Directors of the Target Company, there are no
mher contracts or relatmshms !.r.nm the Target Cum;mny

S L Y ey D T

Nnne ﬁﬂhe members nf the IDIZ" hmrse Tr.aded i Equrl'g,r Shares ntharsecurrtle:s uil

: . S S ; 5 _ securities of the Target Company by [DC | the Target Gompany during the:
left-wing extremism. ' he keepwmnn?lgfroma Naxa.l— dlstrlC"c, WhG:'I‘e thlfee V'll%age.rs NO}’AV'otes'. ' cussl“m Kesiibers .12 Traloe) e pekicdl e e hate oF s Piitlc: Rmcamcarinid
The Congress has fielded affected area? Our Bastar is were killed in police firing in I will win by a margin of " sk (*PA") dated January 05, 2024: and
.Si_X'time MIjAaIld formermin- gEttil‘lg a bad name in the 2021, “Du'l‘ing ?Or{gress rule 1.5 lakh FO 2 lakh votes. i Dermdﬁ-nm the date of the POl the date of this recommendatian
ister Kawasi Lakhm}a, 70,from country due to %\Iaxals. If. he onlyone Sllgc?r incident took Lakh.ma .WIH know'wha’.c real B“SIINESS o |IDC Mambers relationship with the| Mr. Bhimsingh Marendran is an Independent and Non ~Executive director on the
the Bastar seat, while BJP can- becomes a parliamentarian place. But this year over 10  election is for the first time,” ' ' acquirer (Director, Equity shares owned, | Board of the Acquirer.
didate Mahesh Kashyap,49,is  then you can imagine what such incidents took place,” Kashyap claims. e any other contract/ refationship), it any. | Except the above, none of the oiher members of the IDC have any contractual or
HMNBE any other relatignship with the Acquirer nor do they hold any Eguity Shares or
other securities of the Acquirer.
g I 'MC Ot % 2 3 cr Public Motice TRADE FINAMCE FOR 10{ Trading in the Equity shares/other| None of the IDC members have traded in Equity Shares fother secunties of
By ':i:'-:ﬁ::l!ll??E"-fE:;T m: 'CGF':?EH"M i " e CORPORATES, MSME, securities of the Acquirer by 10C| Acquirer during the:
hi% i Lo infarm e General Pubiie that folowing eriilicate af [ ey anddal A ' ; i - ; . . ;
. international Limited heing s Regslered Ofice a: - Coromandel Houss, T T f;‘;g;eﬁ_gyﬂﬂgfs' Members |. 12 (twelve) months period prior to the date of the PALe., January 05, 2024; and
Secunderabad, Telsngana, 500003 ; e ii. pariod from the date of the PA Tl the date of this recommendation.
Regpatened i the nams ¢ ; Bamke Project Developers in
eyislered in the siame of he - Jitendra 5 Bamker . e - -
Fallowing Sharehoiten's have Deer loet by them Construction and 11| Recommendation on the Open offer, as| Based on the review,
° T Foto No. 1Conticats | Dislinctive Mumparts 1 Total Murrter of Infrastructure, to whather the offer, is oris not, fair and| a) The IDC Membaes ars of the view that the Offer Price of ¥ 6/- par Equity Shara i
ln { tO ara a | Sharehokderis 1 e | snares & Face velue Renewable Energy, reasonable in line with the parameters prescribed by the SEBI (SAST) Regulations, 2011;
T | Mtendra § Banker | GFL103841] 9645 | 5496295 - 5436854 | 660Equity Shares Engineering, b} IDC Members believe thatthe Offar is in line with the SEBI (SAST) Regulations,
Jo i-Pald iy IO FACNNGIgY 2011 and the same s fair and reasonable. However, IDC members would like
Scam accuse oo i e B e s e to draw the attention of the shareholders that, the Equity Shares of the Targed
et Sectors in any products. C oAraing on BEE 4 i that‘. I." h. ih 'th Offer Prica: and
My persan whia has amy daim in respact of the said share cerlifcatel’s should lodpa such cism wilh The ARE YOU LOOKING FOR - gmpﬂﬁ"t ?f.. I’EI ﬂQ.Dﬂ g El_ﬁ.‘IGE ' IE_ g EF_I.E.I'I..- E_ ) oy Hr_l :
Cormaany or ils Ragieirar and Trarsfer Agents KFin Technologies Lid, Karvy Selenium, Tower- B, TRADE FINANCE WITHOUT €} Itis advised 1o the shareholders to independently evaluate the apen offer vis-a-
JAY MAZOOMDAAR Plot No. 31 & 32, Financial district, Nanakramguda, Serilingampally Mandal, Hyderabad, COLLATERAL SECURITY. vis current share price and take an informed decision before participating in
New Delhi. Kolkata Apr|| 14 Tekangana, S00032 wilhin 15 dsve of publeation of his nolics alter which ro Saim wil b eebertz ned : ' the Difer
! ! and tha Company shall proceed 1o Ssue Dupicats Shere Certificalis's Contact. :
Plasce: Mumbss Jitersdra § Banker + 91- 9840343518 121Summary of reasons forl1, ThelDC Membwers have reviewsd:
THREE COM PANIES LINKED t.O the famlly of Daba; 180472024 Mare of Shareholder [ Applicac, 0050240509-1 recommendation a) Public Announcemant |:‘"FA“':| dated January 05, 2024;
former TMC Rajya Sabha MP Srinjoy Bose,who _ b) Detziled Public Staterment (“DPS™) dated January 11, 2024 and was
was arrested by the CBI on charges linked to the ' PERSONAL published on January 12, 2024;
Saradha chitfund case,donated ¥23.30 crorein ' ' ' €} Draft Letterof Dffer ("DLOF) dated January 19, 2024;
electoral bonds to the ruling party in West Ben- THANKS GIVING d) Letter of Offer ("LOF") dated April 04, 2024,
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resigned as Ripley’s directorin 2010 and trans- For KCD Industries India Limited
ferred his 49% share to his mother,SampaBose, Sd/-
in 2014.Therecords showthathe nowdraws an : Rajiv Darji
annual salary of ¥1.80 crore as a permanent Date: 13th Aprfl 2024 Managing Director and CFO
employee of the company. Place: Mumbai DIN: 02088219
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Place; Chennai
Date: April 12, 2024
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KCD INDUSTHIES IHDIA LIMITED

Registered Dffice: 1101-1102, Techna Park, New Link Road, Maar Eskay Resorl, Barivali (West), Mumbai — 400 092,
Contact Details: +91 77158 549606 | Emadl-iD:complancemmicde dusines.com | Websie:www scdindustries. com
Gontact Parsom; Mr, Rajiv Chandulal Diasji, Managing Mirector and CFO

Corporate Identification Number; L70100MBE1985PLES0EER T

PROMOTERE OF DUR COMPANY IS MA. RAJIV CHAMDULAL DARHN

T 15 vl ant Acvertisenvand for Bhe informabion purpose and mol for Peblcalion, disinbuiion, or release, drecliy or
frgirectly i the United States of Amenca or oiherwse outsioe o, This is eat an offer document. A capiaiized
terms used and mod defined herein shall have the meaning assigned o then in the fefter of offer dated Friday, 78
May 2023 ("Lefter of (Wer’) fed with B5E Limvted, the sfock exchange where e Equily Shares of the Campany are
presenty isted ('BEET) and Seconiies Exchangs Boand of inoia (SEBI)

EXTENSION OF THIRD REMINDER CUM DEMAND NOTICE PERIOD TO THE HOLDERS OF PARTLY

PAID-UP EQUITY SHARES ON WHICH CALL MONEY IS TO BE PAID UP TO 30TH APRIL 2024

Place: Mumbai

In continuation of previous commanications made by the company regarding payment of first and final call
manay, the board of directors at their meeting held on 26th March 2024 approved the third remindar cum
demand notice for payment of first and finzl calf money from 15t Apeil 2024 to 15th April 2024,

In the intergst of the shareholders the board of dirgctors in their meeting hedd on 13th April 2024 has decided
to extend the last date for payment of call money from 15th April 2024 to 30th April 2024 for shares on which
the First and Final Call remains unpaid after first and second reminder notice.

Accordingly, the revised call momey payment period will be from 15t April 2024 till 30h Spril 2024, All the
earlier communications made by the GCompany related to the call money payment period, stating the Issue
closing date as 151h April 2024 should be read as 3010 April 2024,

For further details, shareholders are requested to refer Third Remindar Motice sent on 28th March 2024 on
treeir regesterad emad idor address, as applicable

Flease noti that fadure to pay the first call money pursuant 1 demand notice, as aforesaid, shall render tha
partly paid-up Right Shares, mcluding the amount already paid thereon, kable to be lorfeitad in accordance
with the companias act Article of Association and Letter of Dffer,

All Correspondence i this regard may be addressed to Skyline Financial Services Private Limited at
ipoi@skylinerta.com.

Date: 13th April 2024

For KCD Industries India Limited
Sd/-

Rajiv Dariji

Managing Director and CFO
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TOSHA INTERNATIONAL LIMITED

Regd. Office: E-34, Second Floor, Connaught Circus, New Delhi 110001;
Tel No.: +91-11-2341 5550/51; Email: toshainternational@ yahoo.com;
Website: www.toshainternationallimited.in;

CIN: L32101DL1988PLC119284;

NOTICE

This notice should be read in conjunction with our earlier notices dated 16.03.2024 and 02.04.2024
published in The Financial Express (all India editions), Jansatta (all India editions) and Arthik Lipi (Kolkata
edition) on 16.03.2024 and 02.04.2024 ["Notices"]. The Promoters of the Company intend to delist the
equity shares of the Company from the Calcutta Stock Exchange Limited i.e., the only Stock Exchange
where the equity shares of the Company are listed and we therefore hereby once again request all the
public shareholders to kindly update their address, contact details and email IDs with Tosha International
Limited ("Company")/ Skyline Financial Services Private Limited ("RTA") at the earliest to facilitate them
to take steps for effective participation of public shareholders in the Delisting Offer.

The shareholders can contact the below mentioned personnel for their queries:

' Tosha International Limited

Akshat (Company Secretary & Compliance Officer)
Tel No.: +91 -11-2341 5550/51

Email Id: toshainternational@yahoo.com;

Skyline Financial Services Private Limited
(Mr. Anuj Kumar)
Tel No.: 011-26812682-83, 40450193 to 97
Email id: ipo@skylinerta.com
All other statements as published in the aforementioned notices remain unchanged. The Notices are also
available on the website of the Company at www.toshainternationallimited.in.
For Tosha International Limited
Sd/-
Akshat
Company Secretary
Mem No.: A45376

Place: New Delhi
Date: 15.04.2024
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| Recommendations of the Committee of Independent Directors (the “IDC”) of India Radiators Limited (the “Target Company”)

INDIA RADIATORS LIMITED

Registered Office: Mo. 88, Mouni Road, Guindy, Chennai-G00032, Tamil Nadu, India
Tel: +91 44 40432211; Email: cei@indiaradiators. com, Website: www.indiaradiators.com;
Corporaie Identification Namber: L27209TN1843PLCO00SES;

under Regulation 26(7) of the Securities and Exchangs Board of Indiz (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended (the “SEBI {SAST) Reguiations, 20117) in ralation to the open offer to the public sharehobders of
the Target Company made by Mercantile Ventures Limited (“Requirer™).

| 1 |Date April 12,2024

| 2 | Mame of the Target Company India Radiatars Limited

| 3 |Detaits of the Dffer pertaining to Target| The Open Offer is being made by the Acquirer in terms of Requiations 3(1) & 4 of

| |Company the SEBI (SAST) Regulations, 2011 for acquisition of up tao 234,000 (Two Lakh

Thirfy Four Thousand only) fully paid-up equity shares of face walue of T10/- each

ithe "Equity Shares"), reprasenting 26% of the Voting Share Capital of the Target
Company from the eligible sharehobders of the Target Company for cashat a price

of T6/- [ T4.26/- interms of regulation 8(2) of the SEBI (45T ) Regulations, 2011

and 174/ towards the interest @ 10% perannum for a period of 4 years for the

delzy in making an Open Ofter) ("Offer Price”)

Acguirer: Mercantile Venturas Limited
{CIM: LE5 199 TN 1985PLCI3T304)
Thara are no PAC{s) with the Acquirer for the purpose of the Opan Difer,
Salfron Capital Advisors Private Limited

605, Siah Floor, Centre Paint, Andhan-Kurla Road,

J. B. Nagar, Andheri (East), Mumbal-400 059;

Tel, No.: +91 2249730394

Email Id: openoters@safironadvison com

Website: www, saffronadvisorcom

Imeestor Grievance Id: investorgrievance@salfronadyisoncom
SEBI Registration Number: [NM 000011211
Contacl Person: Sate) Darde  Marendra Kumar Gamsini

| 6 | Members of the Committee of a) Mr. Bhimsingh Marendran (DIN: 071159384) = Chairperson and Member
Independent Directors (“IDC Members®| b) Mr. Tirvankatachary Govindarajan (DIN: 02603986) - Member
or "Members of the IDC™) c) Mz, Rita Chandrasaicar (DIN: 03073549) = Member

| 711DC Member's relationship with the|i. All IDC Members are Independent and Mon -Exzcutive directors on the Board

Target Company (Director, Equity shares of the Target Company.

owned, any other contract /[ji. Mr Tirvankatachary Govindarajan, member of IDC, holds 700 aquity shares in

redationship), if any the Target Company. Mana of the other membears of the IDC holds any Equity
shares or ather securities in the Target Company.

iii. Mher than thelr positions as Diveclars of the Targel Company, there are no
other contracts or relationships with the Tdrgulﬁurnpan}'

8 | Trading in the Equity shares/other|MNons ofthe membars of the |DC have traded in Equﬁy Shares/ other sacurities u1

| securities of the Tanget Company by 1DC | the Target Company during the:

| Members i. 12 (twelve) months penod pror to the date of the Public Announcement
(“PA") dated January 05, 2024; and

il. pariod from the date of the PA LI the dake ol this recommendation.

Mr. Bhimsingh Narendran is an Indepandent and Non -Executive director on the

Board of the Acqguirer.

Except the above, nong of the other members of the IDC have any contractual or

any other relationship with the Acquirer nor do they hold any Equaty Shares or

pther sacurities of the Acguirer.

None of the IDC mambers have traded in Equity Shares Sother secumties of
dcquirer during the:

| 4 |Name of the Acquirer and PAC with the
Acquirar

| 5 | Name of the Manager to the Offer

‘ q | 1DC Member's relationship with the
acquirer (Directar, Equity sharas owned,
any ather contract) refationship), i any.

10| Trading in the Equity shares/other

securities of the Acguirer by 1DC

Members I, 12 (twelve) moanths pariod prior to the date of the PA Le., January 05, 2024; and
ii. period from the date of the PA il the date of this recommendation.
| 11] Recommendation an the Open offer, as| Based on the review,

to whether the offer is or is mot, fair and| 8) The [DC Members are of the view that the Offer Price of ¥ 6/- per Equity Shareis
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reasonabie inline with the parameters prescribed by the SEBI (SAST) Begulations, 201 1;
b) 1D Members befipwe that the Offeris in line with the SEBI [ SAST) Regulations, - : :
2011 and the same is fair and reasonable. However, IDC members would like SO AN WS T IRGA A R F ORI U farforn e 2016 @ fRA o
to draw the atention of the shareholders that, the Equity Shares of the Target AR BILT S WA & FTAR &S AT S {6l 5 |
Company are frading on BSE at a price that is higharthan the Offar Price; and . Fg T
c) It iz advisad to the shareholders to independently evaluate the open offer vis-2- R : 15-04-2024 TBBUERANA RPN 2013181039
Vi current share price and fake an informead decision befose participating in _wr=r : 7% Rt hiliali
| thea Offer, _
[12]Summary of reasons forl1 TheDCMambers have reviewed: SIEEIECAGCE
recommendation a) Public Announcement (“PA") dated January 05, 2024; [=rorensraraar gd feafern wfedr 2016 (‘3mgdRA”) @Y @1 102 B i)
b) Detaled Public Statement ("DPS") dated January 11, 2024 and was . anfdR erEwg
published on January 12, 2024; & FRUTSIARH & AT
¢) DraftLetter of Offer ("DLOF"} dated January 19, 2024; ggdRl {fo far s & 5 6 arreiy HIN BILT R, FTT

d) Letter of Offer (“LOF™) dated April 04, 2024;

2. The DG members alsonoted that:

a) The Equity Shares of the Target Company are infrequently traded in terms of
Requlations 2(1)(j) ofthe SEBI (SAST) Regulations, 2011,

b) The Offer Price is in accordance with Requlation 8(2) of the SEBI (SAST)
Regulations, 2011

) The Offer Price is higher than the (i) negotiated price under the Share Purchase
Agreement executed on January 05, 2024 _1e. ¥4 264 per Equity Share and
(i) the price determined by the Acquirer and the Manaper tzking into account
valuation parameters per Equity Share including, book valug, comparabis
trading multiples, and such other parametars as are customary for valuation
of shares.

d) The price has been further increased with an interest of 1,74/ per Equity
ahare towards the inferest @ 10% par annum for a pericd of 4 years for the
delay in making an Open Offer, which will be payable to the public
shareholdars participation in the Offer and the interest is payabie only fo the
shareholders who were shareholders at the time of the trigger of the Opan
Offer and continug to be remain as shareholders as on the date of the Public
Announcaement

Basad on above, the IDC Members are of the wiew that the Offer Price of T &/-

(T4.26/- in terms of regulation 8(2) of the SEBI (SAST) Regulations, 2017 and

1. 74/~ towards the interest & 10% per annum lor 3 penod of 4 vears los the

delay inmaking an Open Ofer) &5 in Bne with the parameters prescribed by SEBI

(SAST) Requlations, 2011.

L
i

113 | Disclosure of voting pattern These recommendations were unanimously approved by the Members of the
'_ IDC.
|14 | Details of Independent Advisors, if any. | None
115 | Anyother matter to be highfighted None

Terms not defined herein carry the meamning ascribed to them in the Latter of Offer dated April 04, 2024,
To the best of our knowledge and beéief, after making proper enguiry, the information contained in or accompanying this statement
i5, in all material respect, tree and correct and not misleading, whether by omission of any information or otherwise, and includes
alf the information required to be disclosed by the Target Company under tha SEBI (SAST) Regulations, 2011

For and on behall of the Commiltee of Independent Directors of
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NOTICE OF LOSS OF SHARE CERTIFICATES

Cs s elletr Cumgy,

certificate(s), without further intimation.
Place : Ahmedabad
Date : 13.04.2024

or to its Share Transfer Agents, Integrated Registry Management Services Private Limited, “Kences Towers”,
2nd Floor, Mo.1 Ramakrishna Street, Morth Usman Road, T Magar, Chennai — 600 017, Email: csdstd@
integratedindia.in, within 15 days of publication of this notice, else the Company will proceed to issue duplicate

Mame of the shareholder:

Tushar H Shah Jointly with Smita T Shah and
Late Virbalaben H Shah

Notice is hereby given that the below mentioned Share Certificate(s) issued by M/s. ASHOK LEYLAMND U@ hue L ull e
LIMITED, in our name has been lost/misplaced. o el Gmi ,5‘—5@“-"
Folio no Certificate Mo. Distinctive No MNo. of Shares G&ngmw&.mﬂsﬁ £5.952.01
9692 38366 2649319385-2649321084 1700 equity shares of Rs 1 each Qg;m_q_ LD@;_‘”_QQJ}_E),
9692 9692 45408996 1-454091660 1700 equity shares of Rs 1 each 2021 F1 1GUreney
Due notice thereof has been given to the Company and We have applied to the Company for issue of Gg,jg@ﬁ?m@ungj fh.446.28
Duplicate Share Certificate. Caimig L&) eyiLb,
The public is hereby warned against purchasing or dealing in any way with the above Share Certificate. Any BihisLD Glaweirar, LifmL
Person whao has any claim in respect of the said Share Certificate(s) should lodge such claim with M/s. Ashok Q A ’ .
Leyland Limited, No. 1, Sardar Patel Road, Guindy, Chennai— 600032, Email: secretarial @ashokleyland .com LI(L_6iT ulpged

Gl e HpGLngy,
5l eueny, ¢f.524.38

Gamg LBlupsed Gl

131D

Tel :

1. Vasanthi D/o. Late_Pandurangan

FIVE STAR BUSINESS FINANCE LIMITED

CIM © L65991TN1984PLC010844.
Regd & Corpoate Office : New Mo.27 Old No.4 Taylor's Road, Kilpauk, Chennai - 600 010 E mail :
secretary@fivestargroup.in - Website : www fivestargroup.in

+91 44 46106200
NOTICE OF LOSS OF SHARE CERTIFICATE

residing at Mo K.G_Signature City C-1 Block, 16th Floor, D.NO.1601,
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Maduravoyal, Chennai — 600 095 the registered holder of the undermentioned shares held in the above @ﬂi&) allemLbLITTEISEnGIT
said company, Matice is hereby given that the following Share Certificates issued by the company have been 17 Gam _mi&), 10b Gzs)
reported lost or misplaced or stolen and the registered holders thereoficlaimants thereto have applied to the UTSGUILES, BT cuen
company for the issue of Duplicate Certificates Qleueiuii_eorih.
Sl.No MName of Folio Mo. Share Distintive Nos MNo.of Be@fuilsh &émﬂ
Shareholders Certificate No From To Shares blasvaiesr LT EnGULITENT T
1 Vasanthy.P 227 MA MA MA 1000 FUeUGHIST ST GOISE,
Details of Old e Gaiged oiGsn
Share Certificates | Vasanthy P 227 1462 144751| 144850 | 100 aflerdsid  sjefiggcirer.
Any person(s)who has have any claim(s)in respect of the said Share Certificates should lodge claim(s) with Gouloumer ‘7_ & ofiatr
the company at itcorporate office at the address New no.27 Old No.4 Taylor’s Road, Kilpauk, Chennai - 600 9‘9"_5”5'5]“7 HETISGHEET
010 within 15 days of publication of this notice after which no claim will be enfertained and the Company will unfeneuui SfeU(hh &
procead to issue duplicate Share Certificates . c,wﬁcsnm_b 2 _GITeTSMTHaYLD
Sd- | | Qsfaldgerear. @sieun
Date - 15.04.2024 Vasanthi Y @ o
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MACT.O.P.No. 8983 / 2015
S.Yogesh (Minor) Rep. by his father
N.F.Sudharsan

...Petitioner
Vs
1) Dr.JJ ijeyapall & Another
..Respondents
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INDIA RADIATORS LIMITED

Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India
Tel: +91 44 40432211; Emall: cs@indiaradiators.com, Website: www.indiaradiators.com;
Corporate Identification Number: L27209TN1949PLC000963;

Recommendations of the Committee of Independent Directors (the “IDG™) of India Radiators Limited (the “Target Company")
under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 20117 in relztion to the open offer to the public shareholders of
the Target Company made by Mercantile Ventures Limited (“Acquirer”).

1 |Date April12, 2024
2 | Name of the Target Company Incia Radiators Limited
3 | Details of the Offer pertaining to Target | The Open Offer is being made by the Acquirer in terms of Regulations 3(1) & 4 of

Company

the SEBI (SAST) Regulations, 2011 for acquisition of up to 2,34,000 (Twe Lakh
Thirty Four Thousand only) fully paid-up equity shares of face value of ¥10/- each
(the “Equity Shares"), representing 26% of the Voting Share Capital of the Target
Company from the eligible shareholders of the Target Company for cash at a price
of ¥6/- (T4.26/- in terms of regulation 8(2) of the SEBI (SAST) Regulations, 2011
and ¥1.74/-towards the interest @ 10% per annum for a period of 4 years for the
delay in making an Open Offer) ("Offer Price")

Name of the Acquirer and PAC with the
Acquirer

Acquirer: Mercantile Ventures Limited
(CIN: L65191TN1985PLC037309)
There are no PAC|s) with the Acquirer for the purpose of the Open Offer.

o

Name of the Manager to the Offer

Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Paint, Andheri-Kurla Road,

J. B. Nagar, Andheri (East), Mumbai-400 059;

Tel. No.: +912249730394

Email Id: openoffers@saffronadvisor.com

Website: www.saffronadvisor.com

Investor Grievance Id: investorgrievance@saffronadvisor.com
SEBI Registration Number: INM 000011211

Contact Person: Satej Darde / Narendra Kumar Gamini

o

Members of the Committee of
Independent Directors (“IDG Members”
or “Members of the IDC")

a) Mr. Bhimsingh Narendran (DIN: 01159394) — Chairperson and Member
b) Mr. Tirvankatachary Govindarajan (DIN: 02603986) - Member
¢) Ms. Rita Chandrasekar (DIN: 03013549) - Member

-

IDC Member's relationship with the
Target Company {Director, Equity shares
owned, any other contract /
relationship), if any

i. AllIDC Members are Independent and Non -Executive directors on the Board
of the Target Company.

ii. Mr. Tirvankatachary Govindarajan, member of IDC, holds 700 equity sharesin
the Target Company. None of the other members of the IDC holds any Equity
Shares or other securities inthe Target Company.

jii. Other than their positions as Directors of the Target Company, there are no
other contracts or relationships with the Target Company.

=]

Trading in the Equity shares/other
securities of the Target Company by IDC
Members

Nane of the members of the IDC have traded in Equity Shares/ other securities of

the Target Company during the:

i. 12 (twelve) months period prior to the date of the Public Announcement
(“PA") dated January 05, 2024; and

ii. period fromthe date of the PA till the date ofthis recommendation.

IDC Member's relationship with the
acquirer (Director, Equity shares owned,
any other contract/ relationship), if any.

Mr. Bhimsingh Narendran is an Independent and Non -Executive director on the
Board of the Acquirer.

Except the above, none of the other members of the IDC have any contraciual or
any other relationship with the Acguirer nor do they hold any Equity Shares or
other securities of the Acquirer.

=

Trading in the Equity shares/other
securities of the Acquirer by IDC
Members

MNone of the IDC members have traded in Equity Shares /other securities of
Acquirer during the:

i. 12 {twelve) months period prior to the date ofthe PAi.e., January 05, 2024; and
ii. period from the date of the PA il the date of this recommendation.

Recommendation on the Open offer, as
to whether the offer, is or is not, fair and
reasonable

Based on the review,

a) The IDC Members are of the view that the Offer Price of ¥ 6/- per Equity Share is
in line with the parameters prescribed by the SEBI (SAST) Regulations, 2011;

b) IDC Members believe that the Offer is in line with the SEBI (SAST) Regulations,
2011 and the same is fair and reasonable. However, IDC members would like
to draw the attention of the shareholders that, the Equity Shares of the Target
Company are trading on BSE at a price that is higher than the Offer Price; and

¢) Itis advised tothe shareholders to independently evaluatethe open offervis-a-
vis current share price and take an informed decision before participating in
the Offer.

Summary of reasons for
recommendation

1. The IDC Members have reviewed:

a) Public Announcement (“PA”) dated January 05, 2024;

b) Detailed Public Statement (“DPS™) dated January 11,
published on January 12, 2024;

¢) Draft Letter of Offer (“DLOF") dated January 19, 2024;

d) Letter of Offer (“LOF") dated April 04, 2024;

2. The IDC members also noted that:

a) The Equity Shares of the Target Company are infrequently traded in terms of
Regulations 2(1)(j) of the SEBI (SAST) Regulations, 2011.

b) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations, 2011.

¢) The Offer Price is higher thanthe (i) negotiated price under the Share Purchase
Agreement executed on January 05, 2024, i.e. 4.26/- per Equity Share and
(ii) the price determined by the Acquirer and the Manager taking into account
valuation parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for valuation
of shares.

d) The price has been further increased with an interest of 1.74/- per Equity
Share towards the interest @ 10% per annum for a period of 4 years for the
delay in making an Open Offer, which will be payable to the public
shareholders participation in the Offer and the interest is payable only to the
shareholders who were shareholders at the time of the trigger of the Open
Offer and continue to be remain as shareholders as on the date of the Public
Announcement.

Based on above, the IDC Members are of the view that the Offer Price of ¥ 6/-

(¥4.26/- in terms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and

¥1.74/- towards the interest @10% per annum for a peried of 4 years for the

defay in making an Open Offer) is in line with the parameters prescribed by SEBI

(SAST) Regulations, 2011.

2024 and was

13| Disclosure of vating pattern These recommendations were unanimously approved by the Members of the
IDC.

14| Details of Independent Advisors, if any. | None

15| Any other matter to be highlighted None

Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated April 04, 2024.

Tothe best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement
is, in all material respect, true and correct and not misleading, whether by omission of any information or atherwise, and includes
all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

Place: Chennai
Date: April 12, 2024

For and on behalf of the Committee of Independent Directors of
India Radiators Limited

Sd/-

Mr. Bhimsingh Narendran

Chairperson of IDC ¢

DIN: 01159394 :
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PUBLIC NOTICE
All concerned are hereby informed that my client|
MR. NANDKUMAR BHAGWAN MORE, owner
of Land premizes bearing survey Mo. 834, 835,
E38, 837, 838, Village Dahivali and Nid, Taluka
Karjat, Dist. Raigad.
That my client father BHAGWAN MORE was
owner of above-mentioned land and my client
fathar was expred on dated 08/07/2008 at
Mumbai and After the death of my client father
EHAGWANM MORE and Mether INDUBAI
EHAGAVAN MORE has alsc expired on dated
06/10/1998 at Raigad.
My chent and his brother GAJANAN BHAGWAN
MORE & Sister MRS. PRANITA BHAGWAN
MORE & PRANITA PRAKASH ANGRE all are the
only legal heirs and successors of said deceased.
That my clieni brother GAJANAN BHAGWAN
MORE & Sister MRS. PRANITA BHAGWAN
MORE @ PRANITA PRAKASH ANGRE have
released their shares in above land vide|
regstered Release Deed daled 10042024 which
waa duby regiatered vide Z356/2024 dated 10V04/2024.
Tnal if'any personis claiming any right, ftle or
claim, legal hires objection of whalsoever in
nature in respect of fe said fand & hereby called
upon to inform and contact with me, alongwith
relevant documerts, within 14 days of publication
of this Public Naotice, faid ling which, il will be
oresumed that there is no right, or claim by anvone
and the same has been waived.
Dated this 15" day of April, 2024,
VIVEK PANDEY (Advocate High Court}
Address: Flat No. 406407, ?
Gagan ange! L.HS L
Mew Vasai Nallasopara Link Road,
Mear Fire Brigade Bigd,, Palghar — 401 20

PUBLIC NOTICE

Natice 15 hereby given tha MR, JAMIL AHMED
ABDUL MAJID PINJARL, sesiding atFirdos Eki Sa.,
Abdul Hamid Read, Near Akashwani, Malwani (rate
No 7, Malad {Weat), Mumbai — 40095 & MR.
KHALIL AHMED ABDUL MAJID PINJARI
residing gt |02, Karimi .'\|u||| nent, ’\ va Nagar, Mira

“my ¢ liens” |J|| entered into
JAIRAM RAMADHAR CHAURASIA, residing

B Load, Near Royal Galaxy
aon (Wetl, Mu -

“the ather

o ||.l I\uu, at

aluks Vasai,

seribed in th

e aind e said 1 I
sFeulmination.

Ln view of the
1o the public

v clients™ hereby gives a notice

upn

who have any IIL||| title, intgr
praudicial 1o the interest of th
have already filed my suit,

in the “said propeny™
er pany” and whe

appeal

awarnd ¢ c
“said property” of who intend 1@ f
proceedings as deserivod above foren

of, 1o the unde

of the dar

publicatios of this notice,

Giling which “my eliems™ will pre

trict Palghar in the Revenue Division Vasai
icipal Corporation,

East | 20 feel wide 1o West © 20 foet wile romx)

South @ Land of Anwa Al North : Land of Harilal Gugra
Place - Mira Road {East) S

Date - 15° April 2004 FAROOQUE SHAIKH

ADVOCATE HIGH COURT

Office Address 32, Kumal Shopping
Cenire, Naya Nagar, Mira Road {East),
Theane — 401 107,

PUBLIC NOTICE
The General Public is hereby informmed hat my client
NRS. PUSHPA INDRAPRATAP UPADHYAY has started
the TRANSFER PROCESS of getting the shop no G-118
i SANT JALARAM BAPPA MARKET PREMISES CO.OP.
SOC.LTD.MULUND WEST MUMBAI-400080, transferred
from the current Licerses MR. LAXMIKANT DEVJI
THAKKER. The said shop was afetled by Municgal
Corporation of Greater Mumbai Market Depariment, ff any
body is having any dojection, claim. interest, dispule o
demand whatsoeverin respect of the sad property by way
of Sale, inheritance, share, morigage, lease, lien, gift,
passession or encumbrance for the aboie intended
TRANSFER, helshethey, may contact hie undersignad
with the documentary proof substantiating his/herithes
ctrechions/clama!deslls of disputel’s wihin Seven (7) days
from the date of this publication, failing which, my client
will procesd to compeete the TRANSFER with the above
LICENSEE a5 if thers are no third party ciaimslobjections/
isputes, in respect of the Schedule Preperty and thereafier
ro chaimslobigctions disputes will be eniedained, Claims
without documentary proofs and or objections dirsctly
published in Newspeper shall not be considersd ag Valid

SCHEDULE OF PROPERTY

SHOP MO- G-118, on Ground Floor inthe building
known as“SANT JALARAM BAPA MARKET PREMISES
CO-0P-S0C LIMITED" having C.T.5. number - 1154,
1154101 TO 73 situated at the Junction of R.R.T Road
and 5.L, Road Mulund West, Mumbai- 400080, The
said building constructed on land bearing of village -
Nulund, Taluka- Kurla, Mumbai Suburban District with
it the limits of Municipal Corporation of Greater
Numbai (B.M.C) Market Department “T" WARD.

sdh
Pankajkumar Mishra
Cate: 131042024 Advocate High Court, Bombay|
(12 Asalfa Niwara CHSL, Asaffa Village
Chatkopar West, Mumbai 400084

PUBLIC NOTICE

Notice is hereby given to public at large
that Late MR. KRISHNAKANT M.
DHRUV was the joint owner of old Flat
Mo. B34 on 4" Floor in the building known
as AUDUMBAR APARTMENTS CO-
OP. HSG. SOC. LTD., situated at Liberty
Garden Road No.3, Malad ( West ), Mumbas
400064 new Flat No.1201 on 12° Floor is
allotted after re-development, in the
butlding known as AUDUMBAR
APARTMENTS CO-0P. HSG. SOC.
LTD., situated at Liberty Garden Road
Nao 3, Malad (West), Mumbai 400064 and
wias also jointly holding five fully paid up
shares of Rs.50/- each beanng distnetive
Nos. from 166 to 170 (both mclusive)
1ssued under Shere Certificate No 34 along
with his wife MRS, VARSHA
KRISHNAKANT DHRUV. Afier the
demise of MR, KRISHNAKANT M.

DHRUY on 14/10/2006 the
abovementioned Flat and Shares were
transerred in the sole name of his wilk

MRS, VARSHA KRISHNAKANT
DHRUV. Late MR. KRISHNAKANT
M. DHRUYV has left behind him his wife
MRS, VARSHA KRISHNAKANT
DHRUY and his sons ANKIT
KRISHNAKANT DHRUV &
HARSHIT KRISHNAKANI DHRUV
ashis only legal heirs and successors.,

All persons whohave any claim, nght utle
and/or interest o demands to m or against
the above mentioned property by way of
inhentance, sale, mortgage, charge, trust,
lien, possession, gift, maintenance, lease,
attachment or otherwise howsoever 1s
hereby required tomake the same known in
writing to the undersigned at her address at
Shop No.l4. Akruti Apartment,
Mathuradas Road. Kandivali ( West),
Mumbar 400 067 and also to the above
mentioned society within 14 days from the
date hereol, otherwise if any claim comes
forward hereafter will be considered as
waivedand/orabandoned.

Date: 15/04/2024 Sd/-

(Mrs. Rashida Y. Laxmidhar)
Advocate

INDIA RADIATORS LIMITED

Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India
Tel +91 44 40432211; Email: cs@indiaradiators.com, Website: www.indiaradiators.com;
Corporate Identification Number: L27209TN1949PLC000963;

Recommendations of the Committee of Independent Directors (the “IDC™) of India Radiators Limited (the “Target Company”)
under Regulation 26(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 20117} inrelation to the open offer to the public sharzholders of
the Target Company made by Mercantile Ventures Limited (“Acquirer”).

1 |Date April 12, 2024
2 |Name of the Target Company India Radiators Limited

3 |Details of the Offer pertaining to Target | The Open Offer is being made by the Acquirer in terms of Regulations 3(1) & 4 of
Company the SEBI (SAST) Regulations, 2011 for acquisition of up to 2,34,000 {Two Lakh
Thirty Four Thousand only) fully paid-up equity shares offace value of ¥10/- each
(the “Equity Shares"), representing 26% of the Vioting Share Capital of the Target
Company from the eligible shareholders ofthe Target Company for cash at a price
of T6/- (T4.26/- interms of requlation 8(2) of the SEBI (SAST) Regulations, 2011
and ¥1.74/- towards the interest @ 10% perannum for a period of 4 years forthe
delay in makirg an Open Offer) ("Offer Price")

4 |Name of the Acquirer and PAC with the | Acquirer: Mercantile Ventures Limited

Acauirer (CIN: LE5191TN1985PLC037309)

Therg are no PAC(s) with the Acquirer for the purpose of the Open Dffer.
Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Poirt, Andheri-Kura Road,

J. B. Nagar, Andheri (East), Mumbai-400 059;

Tel. No.: +9122 49730394

Email Id: openoffers@saffronadvisor.com

Website: www.saffronadvisor.com

Investor Grievance Id: investorgrievance @saffronadvisor.com
SEBI Registration Number: INM 000011211

Contact Person: Satej Darde/ Narendra Kumar Gamini

6 | Members of the Committee of a) Mr. Bhimsingh Narendran (DIN: 01159394) — Chairerson and Member
Independent Directors (*IDC Members"| b) Mr. Tirvankatachary Govindarajan (DIN: 02603986) - Member
or “Members of the IDC") ¢) Ms. Rita Chandrasekar (DIN: 02013549) — Member

71IDC Member's relationship with the|i. AllIDC Members are Indzpendent and Non -Executive directors on the Board

Target Company (Director, Equity shares|  of the Target Company.

owned, any other contract /lji Mr. Tirvankatachary Govindarajan, member of IDC, holds 700 equity shares in

refationship), if any the Target Company. None of the other members of the IDC holds any Equity

Shares or other securities in the Target Company.

(Other than their positions as Directors of the Target Company, there are no

other contracts or relationships with the Target Company.

8 [Trading in the Equity shares/other|None of the members of theIDC have traded in Equity Shares/ other securities of

securities of the Target Company by 1DC | the Target Company during the:

Members I. 12 (twelve) months period prior to the date of the Public Anncuncement
(“PA") dated January 05, 2024; and

il. period from the date of tha PA till the dat2 of this recommendation.

g |IDC Member's relationship with the|Mr. Bhimsingh Narendran is an Independent and Non -Executive director on the

acquirer (Director, Equity shares owned, | Board of the Acquirer.

any other contract/ relationship), ifany. | Except the above, none of the other members of the IDC have any confractual or

any other relationship with the Acquirer nor do they hald any Equity Shares or

other securities of the Acquirer,

10| Trading in the Equity shares/other|None of the IDC members have traded in Equity Shares /other securities of
securities of the Acquirer by IDC|Acquirer during the:

Members 1.12 {twelve) months period prior to the date of the PAi.e., January 05, 2024; and
ii. period fromthe date of the PA ill the date of this recommendation.

5 | Name of the Manager to the Offer

1

Recommendation on the Open offer, as| Based on the review,

to whether the offer, is or is not, fair and| a) The IDC Members are of the view that the Offer Price of ¥ 6/- per Equity Share s

reasonable in line withthe parameters prescribed by the SEBI (SAST) Regulations, 2011,

b) IDC Members believe that the Offer is inline with the SEBI (SAST) Regulations,
2011 and the same is fair and reasonable. However, IDC members would like
fo draw the attention of the shareholders that, the Equity Shares of the Target
Company are trading on BSE at a price that is higher than the Offer Price; and

c) Itis advised to the shareholders to independently evaluate the open offer vis-a-
vis current share price and take an informed decision before participating in
the Offer.

12\Summary of reasons for|1, ThelDCMembershave reviewed:

recommendation a) Public Announcement (“PA”) dated January 05, 2024,

b) Detailed Public Statement ("DPS") dated January 11, 2024 and was
published on January 12, 2024;

c) Draft Letter of Offer (“DLOF”) dated January 19, 2024,

d) Letter of Offer (“LOF™) dated April 04, 2024,

2. TheIDC members also noted that:

a) The Equity Shares of the Target Company are infrequently traded in terms of
Regulations 2(1)(j) of the SEBI (SAST) Regulations, 2011.

o) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations, 2011.

¢} The Offer Price s higher than the (i) negotiated price under the Share Purchase
Agreement executed on January 05, 2024, i.e. ¥4.26/- per Equity Share and
(i) the price determined by the Acquirer and the Manager taking inio account
valuation parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for valuation
of shares.

d) The price has been further increased with an interest of T1.74/- per Equity
Share towards the Interest @ 10% per annum for a perlod of 4 years for the
delay in making an Open Offer, which will be payable to the public
shareholders participation in the Offer and the interest is payable only to the
shareholders who were shareholders at the time of the trigger of the Open
(Offer and continue to be remain as shareholders as on the date of the Public
Announcement.

Based on above, the IDC Members are of the view that the Offer Price of % 6/-

(¥4.26/- in terms of regulation 8(2) of the SEBI (SAST) Regulations, 2011 and

T1.74/- towards the interest @10% per annum for a period of 4 years for the

delay in making an Open Offer) is in line with the parameters prescribed by SEBI

(SAST) Regulations, 2011.

These recommendations were unanimously approved by the Members of the
IDC.

14 | Details of Independent Advisors, ifany. | None
15| Any other matter to be highlighted None

Terms not defined herein carry the meaning ascribed to themin the Letter of Offer dated April 04, 2024.
To the best of our knowledge and belief, after making proper enquiry, the infermation contained in or accompanying this statement
is, inall material respect, true and correct and not misleading. whether by omission of any information or otherwise, and includes
allthe information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011,
For and on behall of the Committee of Independent Directors of
India Radiators Limited
s/,
Mr. Bhimsingh Narendran =
Chairperson of IDC ¢
DIN: 01158394 °

13| Disclosure ofvoting pattern

Place: Chennai
Date: April 12, 2024




